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/D 8LO�7UDVSRUWL�$Y�%Q��QHOOD�SHUVRQD�GHO�VHJUHWDULR�JHQHUDOH�DJJLXQWR�&RVLPR 3DJOLXFD��VL�YHGH�³FRVWUHWWD´��
GRSR�LQQXPHUHYROL�LQWHUYHQWL�D�WRUQDUH�GL�QXRYR�VXO�VHUYL]LR�GL�UDFFROWD�H�VSD]]DPHQWR�ULILXWL�SUHVVR�LO�FRPXQH�
GL�6RORSDFD�³/¶DSSDOWR�–�VL� OHJJH�QHOOD�QRWD�–� IX�DIILGDWR�QHOO¶DQQR������WUDPLWH�JDUD� �DJJLXGLFDWD�DOOD�*0�
$PELHQWH�GL�'XJHQWD�DO�PDVVLPR�ULEDVVR��/R�VWHVVR�DYHYD�GXUDWD�WULHQQDOH�H�SXU�HVVHQGR�VFDGXWR�GD�SL��GL�XQ�
DQQR��DQFRUD�RJJL�QRQ�q�VWDWD�DYYLDWD�QHVVXQD�JDUD�SHU�LO�QXRYR�DIILGDPHQWR�H�SHU�TXHVWR�OD�*0�$PELHQWH�VWD�
DQFRUD�LQ�UHJLPH�GL�SURURJD]LR��&RVD�JUDYH��SHU�FXL�OD�8LO�7UDVSRUWL�q�GRYXWD�LQWHUYHQLUH��SHUFKp�O¶D]LHQGD�UL�
VXOWD�HVVHUH�LQDGHPSLHQWH�LQ�PROWHSOLFL�TXHVWLRQL��3ULPD�IUD�WXWWH�q�OD�SRFD�SXQWXDOLWj�QHO�YHUVDUH�JOL�VWLSHQGL�DL�
ODYRUDWRUL�H�VL�YD�DYDQWL�FRQ�DFFRQWL�VX�DFFRQWL��PHWWHQGR�LQ�JUDYH�GLVDJLR�L�ODYRUDWRUL�VWHVVL�H�OH�ORUR�IDPLJOLH��
/H�EXVWH�SDJD��QRQ�YHQJRQR�ULODVFLDWH�GD�PHVL�H�JOL�VWHVVL�  QRQ�ULHVFRQR�PDL�D�FDSLUH�TXDO¶q�LO� ORUR�HIIHWWLYR�
VWLSHQGLR�H�VH�JOL�RQHUL�FRQWULEXWLYL�YHQJRQR�UHJRODUPHQWH�YHUVDWL��,QROWUH�QRQ�VRQR�VWDWL�GRWDWL�GHL�EDVLODUL�GL�
VSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOL�� FRVD� FKH� LQ� TXHVWR� SDUWLFRODUH� PRPHQWR ³HPHUJHQ]D &RYLG� ��´ q� LQGL�
VSHQVDELOH�SHU�OD�WXWHOD�GHL�ODYRUDWRUL��$QFRUD�SL��JUDYH�q�LO�IDWWR�FKH�JOL�DXWRPH]]L�YHUVLQR�LQ�XQR�VWDWR�SLHWRVR�
VLD�SHU� OD�PHFFDQLFD�VLD�SHU�TXDQWR�ULJXDUGD�OD�FRQWLQXD�IXRULXVFLWD�GL�SHUFRODWR�GDL�FDVVRQL��4XHVWR�VWDWR�GL�
FRVH�q�GD�TXDOFKH�DQQR�FKH�OD�8LO�7UDVSRUWL�VWD�HYLGHQ]LDQGR��VHQ]D�WURYDUH�LQWHUORFXWRUL�YDOLGL��VLD�GD�SDUWH�
GHOO¶D]LHQGD�FKH�GD�SDUWH�GHO�&RPXQH��'LIDWWL�HQWUDPEH�IDQQR�RUHFFKLH�GD�PHUFDQWH�SHU�QRQ�ULVROYHUH�OD�SUR�
EOHPDWLFD�WXWWD���&L�VDUHEEH�DQFRUD�PROWR�GD�UDFFRQWDUH�VXOOR�VWDWR�GL�IDWWR��PD�UHVWLDPR�DQFRUD�SL��HVWHUHIDWWL�
GDOOD�ODWLWDQ]D�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH�VRORSDFKHVH��5DPPHQWLDPR�FKH��RYH�PDL�FH�QH�IRVVH�ELVRJQR��LO�
&RPXQH�DL�VHQVL�GHO�FDSLWRODWR�GL�DSSDOWR�q�REEOLJDWR�D�YLJLODUH�H�FRQWUROODUH��WUDPLWH�O¶XIILFLR�WHFQLFR�VXL�VHU�
YL]L�GDWL�LQ�DSSDOWR��GDOOH�QRWL]LH�GD�QRL�UDFFROWH��QRQ�VL�q�PDL�YHULILFDWR�TXHVWR�LQ�TXDQWR��LO�VHUYL]LR�YHUVD�LQ�
XQR�VWDWR�GL�FDUHQ]D�RUPDL�FURQLFD��3HUWDQWR�YLVWR�FKH�O¶DSSDOWR�q�DEERQGDQWHPHQWH�VFDGXWR�GD�SL��GL���DQQR�H�
FKH�OR�VWHVVR�QRQ�YLHQH�VYROWR�LQ�PRGR�RWWLPDOH��VL�LQYLWD�O¶DPPLQLVWUD]LRQH�FRPXQDOH�D�YROHU�DSSURQWDUH��LP�
PHGLDWDPHQWH��LO�QXRYR�EDQGR�GL�JDUD�SHU�VDOYDJXDUGDUH�VLD�L�ODYRUDWRUL�FKH�L�FLWWDGLQL�GL�6RORSDFD��LQ�TXDQWR�
RUDPDL�q�DFFODUDWR�FKH�LO�VHUYL]LR�GL�UDFFROWD��VSD]]DPHQWR�H�FRQIHULPHQWR�QRQ�YLHQH�VYROWR�LQ�PRGR�RWWLPDOH�
LQ�RWWHPSHUDQ]D�DO�FDSLWRODWR�GL�DSSDOWR��/D�8LO�7UDVSRUWL�QHO�UHVWDUH�LQ�DWWHVD�GL�XQ�VROOHFLWR�H�ULVROXWLYR�LQWHU�
YHQWR��VL�YHGUj�FRVWUHWWD�� LQ�PDQFDQ]D��DG�LQWHUHVVDUH�6�(�LO�3UHIHWWR�GL�%HQHYHQWR�DO�ILQH�GL� WURYDUH�LO�JLXVWR�
WDYROR�GL�FRQIURQWR�SHU�OD�ULVROX]LRQH�GHOOD�SUREOHPDWLFD´ 
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Ê�XQR�GHL�PHGLFL�–�FHOHEUDWL�LQ�TXHVWL�PHVL�FRPH�
³HURL´� -� FKH� LQ� XQ� IUDQJHQWH� GUDPPDWLFR� SHU� LO�
3DHVH� KD� FRPEDWWXWR� LQ� SULPD� OLQHD� OD� ORWWD� DO�
&RYLG��DGRSHUDQGRVL�QHOOD� ULFHUFD�GL�FXUH� VSHUL�
PHQWDOL� SHU� SD]LHQWL� JUDYHPHQWH� FROSLWL� GDOOD�
PDODWWLD� 
(�RJJL�D� UHQGHUH�RPDJJLR�DOO¶LPSHJQR�GHO�SUR�
IHVVRU�3DROR�$VFLHUWR��GHOO¶,VWLWXWR�WXPRUL�3DVFD�
OH�GL�1DSROL��QRQ�q�LO�PRQGR�GHOOD�PHGLFLQD��PD�
TXHOOR�–�HGRQLVWLFR�–�GHO�JHODWR��FKH�JOL�KD�GHGL�
FDWR�XQ�JXVWR��LO�JXVWR�³$VFLHUWR´� 
,O�GROFH�RPDJJLR�q�XQ¶LGHD�GHOOD�JHODWHULD�1RWH�
GL�&DIIq� GL� 6RORSDFD� �%HQHYHQWR��� SDHVH� QDWDOH�
GHO�SURIHVVRUH��FKH�KD�YROXWR�FHOHEUDUH�LO�FRQFLW�
WDGLQR��PD�DQFKH�ODQFLDUH�XQ�VHJQDOH�GL�VSHUDQ]D�
H�SRVLWLYLWj� LQ�XQ�PRPHQWR�GL�IUDJLOH�ULSDUWHQ]D�� LQ�FXL� OD�FUHDWLYLWj��XQLWD�DOOD�TXDOLWj�GHOO¶RIIHUWD��GLYHQWD�OD�
FKLDYH�GL�YROWD�SHU�JXDUGDUH�DO�GRPDQL� 
,O�JHODWR��VWXGLDWR�DQFKH�QHOO¶HVWHWLFD�� ID� LQFRQWUDUH� O¶$PDUHQD�)DEEUL�FRQ� OR�]XF�
FKHUR�ILODWR�H�OH�VFDJOLH�GL�FLRFFRODWR�� 
³/D�TXDUDQWHQD�–�KD�VSLHJDWR�OD�VLJQRUD�0DULD��PDGUH�GHO�WLWRODUH�%DUWROR�5LFFDUGL�
H�DGGHWWD�DOOD�JHODWHULD�–�q�VWDWD�PROWR�GXUD��PD�DQFKH�OD�ULSDUWHQ]D�VL�q�SUHVHQWDWD�
LQ�VDOLWD���'D�TXL�O¶LGHD�GL�SURSRUUH�XQ�QXRYR�JXVWR��FKH�FL�KD�FRQYLQWR�SHUFKp�EXR�

QLVVLPR�� H� QHOOR� VWHVVR� WHPSR� FL� FRQVHQWLVVH� GL� ODQFLDUH� XQ�
PHVVDJJLR� VRFLDOH´�� *OL� LQJUHGLHQWL� QRQ� VRQR� VWDWL� VFHOWL� D�
FDVR��³VLDPR�SDUWLWL�GDOO¶$PDUHQD�)DEEUL��XQ¶HFFHOOHQ]D�GHO�
GROFLDULR�LWDOLDQR��FXL�DEELDPR�XQLWR�OR�]XFFKHUR�ILODWR��SHQ�
VDWR�SHU�L�EDPELQL�H�FKH�QHO�FRORUH��O¶D]]XUUR��HYRFD�1DSROL��
/H� VFDJOLH� GL� FLRFFRODWR�� LQILQH�� DQWLGHSUHVVLYR� QDWXUDOH� HG�
HOHPHQWR�FKH�GRQD�FURFFDQWH]]D´�  
,O� QRPH�� KD� VRWWROLQHDWR�� ³QRQ� YROHYD� DYHUH� XQD� YDOHQ]D�
FRPPHUFLDOH�� $EELDPR� YROXWR� ULQJUD]LDUH� XQD� SHUVRQD� FKH�
FRQ�LO�VXR�LPSHJQR�H�OH�VXH�FDSDFLWj�VWD�UHQGHQGR�XQ�JUDQGH�VHUYL]LR�DO�3DHVH´��/D�FUHD�
WLYLWj�� ILQR�DG�RUD��q�VWDWD�SUHPLDWD�GDO�SXEEOLFR�H� OR�VWHVVR�PHGLFR��VHQWLWR� WHOHIRQLFD�
PHQWH��VHPEUD�DYHU�DSSUH]]DWR��³2UD�OR�DVSHWWLDPR�SHU�IDUJOLHOR�DVVDJJLDUH´� 3HU�TXDQWR�
ULJXDUGD�LO�GRPDQL��³FHUFKLDPR�GL�JXDUGDUH�FRQ�RWWLPLVPR��&RQWLQXHUHPR�D�VSHULPHQWD�

UH�QXRYL�VDSRUL�H�IRUVH�DQFKH�QXRYH�PRGDOLWj�GL�FRQVXPR´� 
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&DUOR�5LYHOOLQL�q�XQR�WUD�L�PHGLFL�SL��VWLPDWL�GHO�SDQRUDPD�PRWRFLFOLVWLFR�
LWDOLDQR��(¶�XQ�FKLUXUJR�YDVFRODUH�DSSDVVLRQDWR�GL�PRWRUL��QRQFKp�UHVSRQ�
VDELOH�VDQLWDULR�GL�0RWRUDOO\�H�5DLG�77� 
1HJOL�VFRUVL�PHVL�KD�SUHVWDWR�VHUYL]LR�DOO¶RVSHGDOH�GL�&HYD��LQ�SURYLQFLD�GL�
&XQHR��SHU�DLXWDUH�LO�SHUVRQDOH�PHGLFR�GXUDQWH�O¶HPHUJHQ]D�&R9LG-����&L�
KD�UDFFRQWDWR�OD�VXD�HVSHULHQ]D�LQ�TXHVWL�UXROL�H�GHOOD�VXD�DPLFL]LD�FRQ�LO�
SLORWD�1LFROD�'XWWR� 
&DUOR��FRPH�VWDL"�&RP¶q�VWDWR�TXHVWR�SHULRGR"³(¶�XQ�SHULRGR�XQ�SR¶�
VWUDQR�SHUFKq�q�TXHOOD�GHOOD�ULSDUWHQ]D�GHJOL�RVSHGDOL��LQ�TXDQWR�OD�VDQLWj�
SXEEOLFD� KD� GRYXWR� VWRSSDUH� O¶DWWLYLWj� GXUDQWH� LO� SHULRGR� GL� SDQGHPLD��
(UD�SRVVLELOH�VYROJHUH�VROWDQWR�DWWLYLWj�LQ�XUJHQ]D��PHQWUH�RUD�FKH�LO�FRQ�
WDJLR�VL�q�ULGRWWR�JOL�RVSHGDOL�VL�VWDQQR�ULFRQYHUWHQGR�H�RFFRUUH�ULRUJDQL]�
]DUH�O¶DWWLYLWj�RUGLQDULD��1RL�RSHUDWRUL�OD�VWLDPR�YLYHQGR�DEEDVWDQ]D�PDOH��DEELDPR�WXWWL�YRJOLD�GL�WRUQDUH�D�
IDUH�FLz�FKH�IDFHYDPR�SULPD�PD�VL�WUDWWD�GL�XQD�ULSDUWHQ]D�PROWR�OHQWD�H�GLIILFLOH��,Q�TXHVWR�SHULRGR�KR�VYROWR�
O¶DWWLYLWj�QHO�UHSDUWR�&R9LG�GHOO¶RVSHGDOH�GL�&HYD�PD�SHU�LO�UHVWR�DEELDPR�SHUVR�XQ�YROXPH�GL�DWWLYLWj�SD]]H�
VFR��EDVWD�SHQVDUH�DG�HVHPSLR�D�WXWWL�JOL�HVDPL�SURJUDPPDWL�FKH�QRQ�VRQR�PDL�VWDWL�IDWWL´�&RP¶q�VWDWD�TXHVWD�
HVSHULHQ]D�QHO�UHSDUWR�&R9LG"�³7RWDOPHQWH�GLYHUVD�GD�WXWWR�LO�UHVWR��(¶�XQ�DPELHQWH�PROWR�SDUWLFRODUH�FKH�
QRQ�KD�QXOOD�D�FKH�YHGHUH�FRQ�L�UHSDUWL�LQ�FXL�KR�ODYRUDWR�LQ�SUHFHGHQ]D��*Lj�VROWDQWR�GRYHU�ODYRUDUH�FRQ�WXWWD�
TXHVWD�URED�DGGRVVR�q�VWUDQR��LQ�SL��OH�SHUVRQH�QRQ�WL�ULFRQRVFRQR��7L�SUHVHQWL�DO�OHWWR�GL�XQ�PDODWR�SHU�YLVL�
WDUOR�H�QRQ�WL�YHGH�QHDQFKH�SHUFKq�KDL�WUH�SDLD�GL�JXDQWL��O¶LPSHUPHDELOH��OD�PDVFKHULQD�HG�LO�YLVRUH��3HU�FHUWL�

YHUVL�q�VSHWWUDOH��FRQ�L�SD]LHQWL�D�OHWWR�H�OH�ILQHVWUH�DSHUWH�LQ�LQYHUQR��QXRYL�FRQWUROOL�FKH�SULPD�
QRQ�HVLVWHYDQR��SURFHGXUH�EHQ�SUHFLVH«H� WX� ODYRUL� VDSHQGR�FKH� L�PDODWL� VRQR�FRQWDJLRVL�� ,Q�
SL��VLD�LR�FKH�PLD�PRJOLH�VLDPR�PHGLFL�HG�DEELDPR�YLVVXWR�TXDVL�WRWDOPHQWH�VHSDUDWL��(¶�VWDWR�
GDYYHUR�SDUWLFRODUH��q�LPSRVVLELOH�LPPDJLQDUH�FRVD�VL�SURYD�LQ�XQ�DPELHQWH�GHO�JHQHUH��)DWL�
FRVR�VLD�GDO�SXQWR�GL�YLVWD�ILVLFR�FKH�SVLFRORJLFR´�� 
3DUODQGR�LQYHFH�GHO�WXR�LPSHJQR�QHOO¶DPELWR�PRWRULVWLFR��FRPH�FUHGL�FKH�VDUj�TXHVWD�UL�
SDUWHQ]D�GHL�FDPSLRQDWL"�³$�OLYHOOR�GL�)HGHUD]LRQH�0RWRFLFOLVWLFD�VWLDPR�ODYRUDQGR�DOOH� OL�
QHH�JXLGD�SHU�TXHVWD�ULSDUWHQ]D��OH�TXDOL�SUHYHGHUDQQR�XQD�VHULH�GL�QRUPH�GD�VHJXLUH�SHU�SLOR�
WL��FRPPLVVDUL�H�DGGHWWL�YDUL�GXUDQWH�JOL�HYHQWL��(¶�XQD�VLWXD]LRQH�FRPSOHVVD��VRSUDWWXWR�SHQ�
VDQGR�D�TXDQWR�SRVVD�HVVHUH�DIIROODWR�XQ�SDGGRFN��0D�VDUj�XQ�SUREOHPD�QRQ�VROWDQWR�SHU�OH�
JDUH��SHUFKq�DQFKH�L�UDGXQL��OH�PRWRFDYDOFDWH�H�JOL�HYHQWL�YDUL�SRVVRQR�DYHUH�JUDQGH�DIIOXHQ]D�

H��QRQRVWDQWH�WXWWR��JOL�XQLFL�PHWRGL�GDYYHUR�HIILFDFL�SHU�HYLWDUH�LO�FRQWDJLR�VRQR�OD�PDVFKHULQD�HG�LO�GLVWDQ]LD�
PHQWR��6LQFHUDPHQWH�VRQR�DEEDVWDQ]D�SUHRFFXSDWR�DO�SHQVLHUR�GL�XQD�JDUD�YLVWR�FKH�WUD�SLORWL��PHFFDQLFL�H�
SXEEOLFR�QRQ�VRQR�VLFXUR�FKH�WXWWL�VLDQR�LQ�JUDGR�GL�VHJXLUH�OH�QRUPH��(�SRL�HVVHQGR�JDUH�QD]LRQDOL�FL�VDUj�
JHQWH�SURYHQLHQWH�GD�WXWWH�OH�UHJLRQL��3RVVLDPR�VROR�VSHUDUH�QHO�EXRQVHQVR´�� 
4XDQWR�q�GLIILFLOH�HVVHUH�LO�UHVSRQVDELOH�VDQLWDULR�GHL�0RWRUDOO\"�³(¶�GLIILFLOH�SHU�YLD�GHOOH�FDUDWWHULVWLFKH�
GHOOH�JDUH�GL�0RWRUDOO\��FKH�OD�PDJJLRU�SDUWH�GHOOH�YROWH�VL�VYROJRQR�VX�XQ�SHUFRUVR�DG�DQHOOR�VX�XQD�GLVWDQ]D�
PHGLD�GL�����NP��SHUFLz�XQ�SHUFRUVR�FKH�ULFRSUH�XQ�WHUULWRULR�JUDQGLVVLPR��%LVRJQD�SUHYHGHUH�WXWWL�JOL�VFHQDUL�
SRVVLELOL�SHU�SRWHU�LQWHUYHQLUH�UDSLGDPHQWH�TXDORUD�FL�IRVVH�XQ�SUREOHPD�H�FL�YXROH�XQR�VWXGLR�PROWR�DSSUR�
IRQGLWR�GHO�WHUULWRULR��ROWUH�DOOH�JLXVWH�ULVRUVH�LQ�WHUPLQL�GL�XRPLQL�H�GL�PH]]L��3RL�QRL�FKH�XWLOL]]LDPR�OD�PRWR�
VLDPR�DYYDQWDJJLDWL�SHUFKq�SRVVLDPR�VSRVWDUFL�SL��UDSLGDPHQWH�UDJJLXQJHQGR�SRVWL�FKH�LQ�PDFFKLQD�QRQ�VL�
SRWUHEEHUR�UDJJLXQJHUH��(¶�PROWR�GLYHUVR�ULVSHWWR�DOOH�JDUH�LQ�FLUFXLWR��GRYH�LO�WXWWR�VL�VYROJH�LQ�XQ¶DUHD�PROWR�
OLPLWDWD��1HO�IXRULVWUDGD�q�WXWWR�PROWR�SL��FRPSOLFDWR´�6HL�DPLFR�GL�1LFROD�'XWWR��&RPH�VSLHJKL�FLz�FKH�ULH�
VFH�D�IDUH�FRQ�XQD�PRELOLWj�FRVu�OLPLWDWD"�³1LFROD�'XWWR�q�XQ�PLR�JUDQGLVVLPR�DPLFR��YLYLDPR�HQWUDPEL�D�
&XQHR�H�FL�IUHTXHQWLDPR�UHJRODUPHQWH��(¶�XQ�JUDQGH��KD�XQD�JUDQGLVVLPD�IRU]D�GL�YRORQWj�H�JUD]LH�DG�HVVD�
ULHVFH�D�IDUH�TXDOFRVD�GL�VWUDRUGLQDULR��9D�GHWWR�FKH�ROWUH�D�YRORQWj�H�GHWHUPLQD]LRQH�VHUYRQR�DQFKH�ULVRUVH�
HFRQRPLFKH��SHUFKq�PRGLILFDUH�XQD�PRWR�SHU�DGDWWDUOD�DG�XQ�SLORWD�SDUDSOHJLFR�q�PROWR�GLVSHQGLRVR��PD�SHU�
IRUWXQD�OXL�KD�WDQWH�SHUVRQH�FKH�OR�DLXWDQR��/D�PRWR�LQ�IXRULVWUDGD�VL�JXLGD�FRQ�OH�JDPEH�H�VSHVVR�VL�VWD�LQ�
SLHGL��/XL�QRQ�KD�O¶XVR�GHOOH�JDPEH�HG�q�ULXVFLWR�D�UHLQYHQWDUH�OD�JXLGD�LQ�IXRULVWUDGD�� 
5LHVFH�DG�DQGDUH�LQ�SRVWL��FRPH�OH�GXQH��GRYH�PROWD�JHQWH�FKH�SUDWLFD�LO�IXRULVWUDGD�QRQ�q�LQ�JUDGR�GL�DQGDUH��
(¶�XQ�JUDQGLVVLPR�DWOHWD´������������������������������$OHVVDQGUR�'L�0RUR 
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3$5&2�7$%8512-&$0326$852���2.�$/ 
18292�5(*2/$0(172�'(//(�6$1=,21,� 
$00,1,675$7,9( 
/¶(QWH� 3DUFR� 5HJLRQDOH� GHO� 7DEXUQR� &DPSRVDXUR� KD� XQ� QXRYR� UHJROD�
PHQWR�GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH��'RSR� OD�GHOLEHUD�GHO�SUHVLGHQWH�FRPPLVVDULR��&RVWDQWLQR�&DWXUDQR� � LO�
UHJRODPHQWR�q�HQWUDWR�LQ�YLJRUH�D�WXWWL�JOL�HIIHWWL�H�DQGUj�D�VRVWLWXLUVL�DO�YHFFKLR��ULWHQXWR�RUDPDL�REVROHWR��QHL�
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UDWLYL�GD�VXELWR��VRQR�JLj�VWDWH�LQGLYLGXDUH�GHOOH�DUHH�VHQVLELOL�VXO�WHUULWRULR�GHO�SDUFR��GRYH�VRQR�VWDWH�SRVL]LR�
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�GDOOD�SDJLQD�)%���KWWSV���ZZZ�IDFHERRN�FRP�LDQQRWWL�ILOLSSR�,DQQRWWL�)LOLSSR�
-���JLXJQR����� ā  
3DUFR�GHO�7DEXUQR��XQR�GHL�SL��EHL�SDUFKL�GHOOD�5HJLRQH�&DPSDQLD��6H�ILQ�RUD� LO�QRVWUR�
DPDWR�SDUFR�VHPEUDYD�RUPDL�GLYHQWDUH�WHUUD�GL�QHVVXQR��ILQDOPHQWH�SRFKL�JLRUQL�Ij�q�VWDWR�

SUHVHQWDWR�O
DFFRUGR�GL�SURJUDPPD�VLJLOODWR�WUD�(QWH�3DUFR�5HJLRQDOH�7DEXUQR-&DPSRVDXUR�H�LO�JUXSSR�&DUD�
ELQLHUL�)RUHVWDOL�5HJLRQH�&DPSDQLD�FKH�KD�FRPH�ILQDOLWj� LO�UDIIRU]DPHQWR�GHOOD�YLJLODQ]D�DOO
LQWHUQR�GHOO
DUHD�
SURWHWWD� GHO� SDUFR�� 6RQR� LQWHUYHQXWL� LO� *HQHUDOH� &LUR� /XQJR�� LO� &RORQQHOOR� *HQQDUR� &XUWR�� LO� 3UHVLGHQWH�
GHOO
(QWH�3DUFR�H�LO�6LQGDFR�GL�9LWXODQR�/
(QWH�KD�GRWDWR�LQ�IRUPD�JUDWXLWD�DOOH���VWD]LRQL�GHL�&DUDELQLHUL�)RUH�
VWDOH�RSHUDQWL�VXO�WHUULWRULR����GURQH�H����IRWRWUDSSROH�FKH�VDUDQQR�XWLOL]]DWL�SHU�LO�FRQWUROOR�VXO�WHUULWRULR�DO�ILQH�
GL�FRQWUDVWDUH�JOL�LOOHFLWL�GL�DEEDQGRQR�GHL�ULILXWL��EUDFFRQDJJLR��IXUWR�GL�OHJQD��LQFHQGL�GRORVL��DWWL�GL�YDQGDOL�
VPR�HFF��HFF��,O�3DUFR�q�GL�WXWWL�H�GHYH�HVVHUH�JDUDQWLWD�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�DWWUDYHUVR�RSHUH�H�LQL]LDWLYH�
YROWH�DOOD�VDOYDJXDUGLD�GHOO
HFRVLVWHPD�H�DO�ULVSHWWR�GHOOD�ELRGLYHUVLWj�GHO�WHUULWRULR��WHVWLPRQLDQGR�OD�VWUHWWD�FRU�
UHOD]LRQH�FKH�F
q�VHPSUH�VWDWD�WUD�XRPR�H�QDWXUD� 
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�H[�)RUHVWDOH�q�VWDWD�
VHPSUH�SUHVHQWH�HIIHWWXDQGR�L�FRQWUR�FKH�ULHQWUDQR�QHOOD�QRUPDOH�DWWLYLWj�G
�LVWLWXWR� 
4XHOOR�FKH�QRQ�HVLVWH�q�LO�SDUFR��OD�JHVWLRQH�GHOOR�VWHVVR� 
3URJHWWL�GL�PLJOLRUDPHQWR�H�LQVHULPHQWR�GL�VSHFLH�DXWRFWRQH�RUPDL�HVWLQWH�GD�DQQL� 
/DYRUR�SHU�L�JLRYDQL��LVWLWX]LRQH�GHL�JXDUGLH�SDUFR�HFF�HFF�� 
6ROR�FKLDFFKLHUH��PD�q�SRVVLELOH�FKH�GDOO¶LVWLWX]LRQH�GL�TXHVWR�FDUUR]]RQH�������VWLDPR�DQFRUD�D�]HUR� 
,DQQRWWL�)LOLSSR 
Ê�FKLDUR�FKH�ROWUH�DG�XQ�FRQWUROOR�GHO�WHUULWRULR�SL��DVVLGXR�YL�q�DQFRU�GL�SL��XQ�HVLJHQ]D�RUPDL�FRQFUHWD�GL�UL�
YDOXWDWH�LO�WHUULWRULR�FRQ�XQD�VHULD�JHVWLRQH�GL�KDELWDW�H�GL�RFFXSD]LRQH�[�L�JLRYDQL� 
%LVRJQD�DQGDUH�ROWUH�H�QRQ�IHUPDUVL�TXL� 
$QWRQLR�0DOJLHUL 
'RSR�WDQWL�DQQL�WDQWL�VFHPSL�IDWWL�RUD�VL�VYHJOLDQR�WXWWL�GL�XQ�FROSR�HQWH�SDUFR���FDUDELQLHUL�IRUHVWDOL�TXDOL�VDUHE�
EHUR�L�GLYLHWL�TXHOOL�FKH�HVLVWRQR�GD�WDQWL�DQQL��PD�LO�SDUFR�GRY
q� 
,DQQRWWL�)LOLSSR 
(�PHQR�PDOH�FKH�WXWWL�VL�VYHJOLDQR�GL�FROSR�GLUHL���� 
GREELDPR�HVVHUH�FRQWHQWL��FUHGR��FKH�FL�VLD�XQD�YRJOLD�GL�ULQQRYDPHQWR��GL�ODVFLDUH�DOOH�VSDOOH�LO�YHFFKLR�PRGR�
GL�SHQVDUH�H�GL�DJLUH� 
&UHGR�FKH�D�WXWWL�ID�SLDFHUH�VH�QDVFRQR�QXRYH�UHJROH�FRQ�SL��GLVFLSOLQD� 
&UHGR�FKH�VLD�FRQWHQWR�LO�FDFFLDWRUH�RQHVWR��LO�EUDYR�ERVFDLROR��O
DSSDVVLRQDWR�GL�WUHNNLQJ��LO�QDWXUDOLVWD�HFF�HFF 
%HQ�YHQJD�VH�WXWWR�FDPELD��EHQ�YHQJD�VH�OD�VPHWWRQR�GL�DEEDWWHUH�FLQJKLDOL�GL�FDFFLD�FKLXVD�QHO�SDUFR��EHQ�YHQ�
JD�VH�OD�VPHWWRQR�FRQ�,�IXRULVWUDGD�GL�LQYDGHUH�H�GLVDVWUDUH�OH�DUHH�LQWHUQH�GHO�ERVFR��EHQ�YHQJD�VH�OD�VPHWWRQR�
GL�WDJOLDUH�DEXVLYDPHQWH�OHJQD�GD�YHQGHUH�R�GD�DUGHUH��EHQ�YHQJD������H�PL�IHUPR�TXD� 
&UHGR�FKH�IDFFLD�SLDFHUH�D�WXWWL�VH�VL�FDPELD�LO�PRGR�GL�SHQVDUH�H�GL�IDUH� 
&
q�VHPSUH�WHPSR�[�IDUOR��H�F
q�VHPSUH�SRL�TXDOFXQR�FKH�VL�VWXID�H�GLFH�EDVWD� 
*LXVHSSH�1LFROHWWD�9ROSH 
6FULYR�GD�SURIDQR��PD�G
DOWUR�FDQWR��VFULYR�GD�VRORSDFKHVH�DPDQWH�GHOOD�PRQWDJQD�FKH�KD�VHPSUH�FRQWUDGGL�
VWLQWR�OD�QRVWUD�VRORSDFKHVLWi���/
LQL]LDWLYD�LQ�TXHVWLRQH��GL�SHU�Vp��q�DPPLUHYROH�H�FRPXQTXH�q�SXU�VHPSUH�XQ�
LQL]LR��&KL�VFULYH�FKH�LO�SDUFR�QRQ�HVLVWH��Qp�KD�EHQ�GRQGH�SHU�IDUOR��YLVWR�FKH�QHJOL�XOWLPL����DQQL��QRQ�q�VWDWR�
IDWWR�QLHQWH�GDL�YDUL�RUJDQL�SUHSRVWL��SHU�SRWHU�ULQYLJRULUH�OD�IDXQD�H�OD�IORUD�GHO�SDUFR��WUD�O
DOWUR�GHYDVWDWR�SHU�
DQQL� GDL� YDUL� GLVERVFDPHQWL� VFHOOHUDWL�� GDOO
LQTXLQDPHQWR� IXRUL� FRQWUROOR� �YHGDVL� SQHXPDWLFL�� WDQLFKH� GL� ROLR�
PRWRUH�H��DGGLULWWXUD��WUDWWRUL�FLQJRODWL�ODVFLDWL�QHO�EHO�PH]]R�GHOOD�QDWXUD���,Q�WXWWL�TXHVWL�DQQL��PHQWUH�TXDOFKH�
EXRQ�WHPSRQH�VL�SURGLJDYD�QHO�FRPPHWWHUH�WXWWH�TXHVWH�EXRQH�D]LRQL��L�FRQWUROOL�GRY
HUDQR"�,Q�WDQWL�GL�QRL��QRQ�
SRFKH�YROWH��FL�VLDPR�DGRSHUDWL�QHO�ULSXOLUH�L�VRWWRERVFKL�GD�WDOL�YLROHQ]H�LQTXLQDQWL��DPSOLILFDQGR�WDOL�SUREOH�
PDWLFKH�DPELHQWDOL�DQFKH�VXL�VRFLDO��RYYLDPHQWH�VHQ]D�DOFXQ�ULVFRQWUR�UHSUHVVLYR���2JJL��VHFRQGR�JOL�RUJDQL�
SUHSRVWL��EDVWD�PHWWHUH�TXDOFKH�FDUWHOOR�TXD�H�Oj��VXSSRUWDWR�GD�XQ�GURQH�H�SRFKH�IRWRWUDSSROH��SHU�VWDUH�FRQ�OD�
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GDOOD�ORUR�UHDOWj�YLUWXDOH�RUD�FL�KDQQR�WROWR�DQFKH�TXHL�SRFKL�PRPHQWL�IHOLFL�GL�VLPELRVL�FRQ�OD�QDWXUD��«—! 
 
 
 
 
 



/H�UHJROH�YDQQR�VHPSUH�ULVSHWWDWH��D�SUHVFLQGHUH��PD�SHU����DQQL�OD��JHQWH��KD�IDWWR�L�SRUFL�FRPRGL�ORUR�VHQ]D�
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SR]]�FFKL~�DUURVW�QD�IHOO�H�FDUQH�QJUD]LH�H�GLR´���%XRQD�VHUDWD««� 
««����VHJXLWR�SRVW���««'D�XQD�SDUWH�VRQR�G
DFFRUGR�FRQ�XQ�DSSURFFLR�SL��SUHJQDQWH�GD�SDUWH�GHOOH�DXWRULWj�
FRPSHWHQWL�SHU�TXDQWR�ULJXDUGD�OD�VDOYDJXDUGLD�GHOOD�QRVWUD�PRQWDJQD��PHQWUH�VRQR�UDWWULVWDWR�GDO�IDWWR�FKH�QRQ�
SRVVR�SL��JRGHUH�GHOO
DVVRUGDQWH�VLOHQ]LR�GL�XQD�QRWWH�LQ�WHQGD�FRQ�OD�PLD�IDPLJOLD��GHOOD�VSHQVLHUDWH]]D�GL�
TXDOFKH�JLRUQR�LQ�FRPSOHWD�VLPELRVL�FRQ�OD�QDWXUD��WUDGL]LRQL�FKH�WXWWL�QRL�DEELDPR�EHQHILFLDWR�SHU�GHFHQQL��QHO�
SLHQR�ULVSHWWR�GHOOD�QDWXUD�VWHVVD�� 
$FKLOOH�$EEDPRQGL 
3UHPHWWR�FKH�OH�UHJROH�VHUYRQR�H�FL�VRQR�VHPSUH�VWDWH�PD�QHVVXQR�PDL�KD�IDWWR�QXOOD�SHU�SUHVHUYDUH�OD�QRVWUD�
PRQWDJQD� 
(SSXUH�VHJQDOD]LRQL��IRWR�H�SXEEOLFKH�GHQXQFH�GHJOL��VFHPSL�SHUSHWUDWL��F
HUDQR�HFFRPH� 
0D�QHO�EDOOHWWR�GHOOR��VFDULFDEDULOH��WUD�JOL�(QWL�SUHSRVWL�DO�FRQWUROOR�RJQXQR�IDFHYD�TXHOOR�FKH�YROHYD�DX�GDQQL�
GHOOD�1RVWUD�DPDWD�PRQWDJQD� 
2UD�TXHOOR�FKH�PL�GLVSLDFH�q�FKH��WXWWR�DG�XQ�WUDWWR��TXDOFXQR�VL�q��VYHJOLDWR��HG�LQYHFH�GL�SUHGLVSRUUH�OH�DUHH�
SHU�XQD�JLXVWD�H�FRPSDWLELOH�IUXL]LRQH�GL�XQ�WHUULWRULR�SHU�OD�FRPXQLWj��KD�SHQVDWR�VRODPHQWH�GL��EOLQGDUOR��FRQ�
XQD�FDUWHOORQLVWLFD�FKH�ULPDQGD�D�JUDYL�H�SHVDQWL�VDQ]LRQL�D�FDULFR�GL�FLWWDGLQL�FKH���SURSULR�LQ�TXHVWR�PRPHQWR�
VWRULFR��XVFHQGR�D�IDWLFD�GD�XQ�SHVDQWH�SHULRGR�GL�&+,8685$�LQ�FDVD���IRUVH�PHULWDYDQR�GL�SRWHU�IUXLUH�FRQ�
SL��VSHQVLHUDWH]]D�GHOOD�SURSULD�0RQWDJQD�FKH�q�VWDWD�GD�VHPSUH�LO�QDWXUDOH�H�WUDGL]LRQDOH�ULIXJLR�H�ULVWRUR�SHU�
ULWHPSUDUVL�GDOOH�TXRWLGLDQH�IDWLFKH�� 
2UD�DQGDUH�VX�TXHL�OXRJKL�FKH�KDQQR�YLVWR��FUHVFHUH���JHQHUD]LRQL�GL�VRORSDFKHVL�DWWUDYHUVR�L�ORUR��SULPL�FDP�
SHJJL��H�OR�ORUR��SULPH�HG�DXWRQRPH�HVSHULHQ]H�GL�YLWD��LQ�VLPELRVL�FRQ�OD�QDWXUD��H�QRQ�VDSHUH�FRPH�H�GRYH�
SDUFKHJJLDUH��QRQ�WURYDUH�OH�FG���$UHH�DWWUH]]DWH��SHU�SRWHU�DFFHQGHUH�XQ�IXRFR�LQ�VLFXUH]]D�PD�YHGHUH�VROR�H�
VROWDQWR�OD�PLQDFFLD�HG�LO�SHULFROR�GL�XQ�VLVWHPD�VDQ]LRQDWRULR���FKH�LSRWHWLFDPHQWH��SRWUHEEH�SRUWDUH�DQFKH�DOOD�
FRQILVFD�GHL�EHQL�XWLOL]]DWL�GDO�PDOFDSLWDWR�IUXLWRUH�GHOOD�PRQWDJQD��ID�PROWR�PDOH�D�FKL�FRPH�QRL�WXWWL�DEELDPR�
GD�VHPSUH�DPDWR�H�ULVSHWWDWR�TXHOOD�PRQWDJQD� 
2UD�VHPEUD�FKH�GDOO
DOWR��VHQ]D�DOFXQD�PHGLD]LRQH�FRQ�OH�LVWDQ]H�GHOOH�FRPXQLWj�ORFDOL��IRUVH�QRQ�DGHJXDWD�
PHQWH�UDSSUHVHQWDWH�LQ��FHUWL�FRQVHVVL���VLD�VWDWR�FDODWR�XQ�SURYYHGLPHQWR�PHUDPHQWH�UHVWULWWLYR�H�VDQ]LRQDWR�
ULR�GL�FXL�VL�SRWHYD�VLFXUDPHQWH�IDUH�D�PHQR�LQ�TXHVWR�SDUWLFRODUH�PRPHQWR�VWRULFR�R�TXDQWRPHQR�JUDGXDUOR�
QHO�WHPSR��DFFRPSDJQDQGROR�FRO�OD�FUHD]LRQH�GHOOH�SUHYLVWH�DUHH�DWWUH]]DWH� 
(G�LO�'8%%,2�FKH�YLHQH��SRQHQGRVL�TXDOFKH�GRPDQGD��q�FKH�IRUVH���LQYHFH�GHOOD�QDWXUD���QRQ�VL�VLD�YROXWR�WX�
WHODUH�TXDOFKH�$/752�LQWHUHVVH����FRPH�TXHOOR�GL�FKL��JLj�GD�WHPSR��VX�O
DOWUR�YHUVDQWH�GHO�SVHXGR�3DUFR��VWD�
OXFUDQGR�VXOOD�IUXL]LRQH�H�VXL�VHUYL]L�FRQQHVVL�DOO
DFFHVVR�DOOD�PRQWDJQD���FRVD��LQYHFH��FKH�GD�TXHVW
DOWUR�YHU�
VDQWH�HUD�HG�q�FRPSOHWDPHQWH�JUDWXLWD�� 
)RUVH�FHUFDQGR�GL�GDUH�ULVSRVWH�D�TXHVWH�GRPDQGH���PDJDUL�DQGDQGR�D�FDSLUH�FHUWL�LQWHUHVVL�HFRQRPLFL�H�QRQ��� ��
SRWUHPR�PHJOLR�FRPSUHQGHUH�OH�DFFHOHUD]LRQL�GL�FHUWH�GLQDPLFKH�FKH�VHFRQGR�PH�KDQQR�SRFR�D�FKH�IDUH�FRQ�OD�
SUHVHUYD]LRQH�GHOO
KDELWDW�EHQVu�FRQ�FRQ�OD�SUHVHUYD]LRQH�H�GL�DOWUL�WLSL�GL�LQWHUHVVL� 
,QWDQWR�YL�DOOHJR�OD�IRWR�GHL�FDUWHOOL�DSSRVWL�VHJQDODQGR�FKH�VXOO
DUJRPHQWR�YL�VDUj�XQ�GRYHURVR�DSSURIRQGLPHQ�
WR�VXO�SURVVLPR�QXPHUR�GHO�SHULRGLFR�,/�&21)52172���YLVLRQDELOH�VXOOD�UHODWLYD�SDJLQD�)%� 
,DQQRWWL�)LOLSSR 
%KD�FKH�YL�GHYR�GLUH�����SHU�TXDQWR�ULJXDUGD�LO�PLR�SHQVLHUR�SHUVRQDOH�XQ�SDUFR�VDQR�GHYH�HVVHUH�EHQ�WXWHODWR��
RIIULUH�VHUYL]L�H�RFFXSD]LRQH�[�OH�QXRYH�JHQHUD]LRQL��ULSRSRODPHQWR�GL�VSHFLH�VFRPSDUVH��WXULVPR�FRQWUROODWR� 
DWWLYLWj�FRPSDWLELOL�FRQ�O
KDELWDW�FKH�QRQ�GDQQHJJLDQR�IORUD�H�IDXQD��FRQWUDVWR�HVDJHUDWR�DOOH�GLVFDULFKH�DEXVL�
YH��H�YLD�TXHOOD�PHQWDOLWj�VFRUUHWWD�GL�PROWL��SXUWURSSR��GL�SHQVDUH�VROR�D�PDQJLDUH�H�EHUH�H�DEEDQGRQDUH�ULILXWL�
RYXQTXH��7XWWR�GHYH�HVVHUH�IDWWR�FRQ�UHJROH�H�PHQWDOLWj��DOWULPHQWL�OHYLDPR�WXWWR�GL�PH]]R�H�YLYLDPR�FRPH�DO�
VROLWR�DOOD�JLRUQDWD��SHUz�QRQ�FL�ODPHQWLDPR�SRL�VH�VLDPR�OD�SDWWXPLHUD�GHO�PRQGR��%XRQD�JLRUQDWD�D�WXWWL� 
$FKLOOH�$EEDPRQGL 
���DSSXQWR���FRQFRUGR�&21752//2�H�&217,1*(17$0(172����VL�PD�SHU�RUD�VL�YHGRQR�VROR�&$57(//,�
',�',9,(7,�H�QLHQWH�SL�����VSHULDPR�EHQH�� 



(675$772�GDO� 
3LDQR�7HUULWRULDOH�SHU�LO�3DUFR�5HJLRQDOH�GHO�7DEXUQR�&DPSRVDXUR� 
-5HJRODPHQWR�H�FDUWD�GHOOD�]RQL]]D]LRQH- 
 
,O�0DVVLFFLR�GHO�7DEXUQR-�&DPSRVDXUR�q�FDUDWWHUL]]DWR�GD�DUHH�GL�YDORUH�QDWXUDOLVWLFR�DPELHQWDOH 
FKH�FRVWLWXLVFRQR�XQ�VLVWHPD�RPRJHQHR�LQGLYLGXDWR�GDJOL�DVVHWWL�QDWXUDOL�GHL�OXRJKL��GDL�YDORUL��SDHVDJJLVWLFL�HG�DUWLVWLFL�H�GDOOH�
WUDGL]LRQL� FXOWXUDOL�GHOOH�SRSROD]LRQL� ORFDOL� FKH��QH�JLXVWLILFDQR� LO� ULFRQRVFLPHQWR�GL� DUHD�SURWHWWD��/D� IXQ]LRQH�GHO�SUHVHQWH�
UHJRODPHQWR�q�TXHOOD�GL�GHWWDUH�OH�QRUPH�JHQHUDOL�GL�VDOYDJXDUGL�H�GL�WXWHOD�GHOO¶DPELHQWH�HVLVWHQWH��GL�SURWHJJHUH�OD�IDXQD��OD�
IORUD��OD�JHRORJLD��OH�ULVRUVH�LGURSRWDELOL�H�JOL�DVVHWWL�LGURJHRORJLFL��7DOH�DUHD��FRVu�FRPH�GHOLPLWDWD�H�ULSRUWDWD�QHOOD�FDUWRJUDILD�
DOOHJDWD�DO�SUHVHQWH�3LDQR��YHGL�7DYROD�������=RQL]]D]LRQH�GHO�3DUFR�7DYROH�$PELHQWDOL���q�VXGGLYLVD��DO�ILQH�GL�SUHGLVSRUUH�
IRUPH�GL�WXWHOD�GLYHUVLILFDWH��QHOOH�VHJXHQWL�]RQH� 
=RQD�$�–�$UHD�GL�ULVHUYD�LQWHJUDOH� 
=RQD�%�–�$UHD�GL�ULVHUYD�JHQHUDOH�RULHQWDWD�H�GL�SURWH]LRQH� 
=RQD�&�–�$UHD�GL�ULTXDOLILFD]LRQH�GHL�FHQWUL�DELWDWL��GL�SURWH]LRQH�H�VYLOXSSR�HFRQRPLFR�VRFLDOH� 
&LDVFXQD�]RQD�YLHQH�VRWWRSRVWD�DG�XQ�SDUWLFRODUH�UHJLPH�GL�WXWHOD�LQ�UHOD]LRQH�DL�YDORUL�QDWXUDOLVWLFL��HFRORJLFL��JHRPRUIRORJLFL�
HG�DPELHQWDOL�GHOOH�ULVSHWWLYH�DUHH�QRQFKp�LQ�UDSSRUWR�DJOL�XVL�GHOOH�SRSROD]LRQL�ORFDOL�HG�DOOD�VLWXD]LRQH�GHOOD�SURSULHWj�HG�DOOH�
IRUPH�GL�WXWHOD�JLj�HVLVWHQWL� 
/¶(QWH�SDUFR�VL�SURSRQH�GL�WXWHODUH�H�YDORUL]]DUH�OH�SURGX]LRQL�DJULFROH�DUWLJLDQDOL�H�GHL�EHQL�SURGRWWL�QHOO¶DUHD�GHO�SDUFR�GDQGR�
OD�SRVVLELOLWj�GL�XWLOL]]DUH�LO�ORJR�GHO�SDUFR��/¶XVR�GHO�ORJR�GHO�SDUFR�VDUj�FRQFHVVR�SHU�OD�YDORUL]]D]LRQH�GHL�SURGRWWL�RWWHQXWL�
GD�LPSUHVH�ORFDOL]]DWH�QHO�WHUULWRULR�FRQ�FRPSRQHQWL�GL�SURYHQLHQ]D�JHRJUDILFD�GHO�SDUFR�SUHYLD�HPDQD]LRQH�GL�DSSRVLWR�UHJR�
ODPHQWR� 
1RUPH�JHQHUDOL�GL�VDOYDJXDUGLD 
)DWWD�VDOYD�OD�GLVFLSOLQD�1D]LRQDOH�H�5HJLRQDOH�GL�FLDVFXQD�PDWHULD��LYL�FRPSUHVL�JOL�DUWW��������H��� 
GHOOD�OHJJH��������OD�OHJJH��������O¶DUW�����GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��FRPSDWLELOL�FRQ�OH�ILQDOL�
Wj�GHO�3DUFR�H�FRQ�,O�3LDQR�7HUULWRULDOH�5HJLRQDOH�H�LO�3LDQR�GL�&RRUGLQDPHQWR�3URYLQFLDOH�H�5HJRODPHQWL�&�(�(��VXOO¶LQWHUR�
WHUULWRULR�GHO�3DUFR��VL�DSSOLFDQR�OH�VHJXHQWL�GLVSRVL]LRQL� 
���7XWHOD�GHOO¶DPELHQWH��&DYH�H�GLVFDULFKH� 
Ê�YLHWDWR�DSULUH�FDYH�H�PLQLHUH��O¶HVFDYD]LRQH�GL�PDWHULDOL�OLWRLGL�GHJOL�DOYHL�H�GHOOH�]RQH�JROHQDOL�GHL 
FRUVL�G¶DFTXD��QRQFKp�DWWLYDUH�GLVFDULFKH�SHU�TXDOVLDVL�WLSR�GL�ULILXWL«�����RPLVVLV��«« 
���3URWH]LRQH�GHOOD�IDXQD� 
3HU�SURWH]LRQH�VL�LQWHQGH�LO�GLYLHWR�GL�DEEDWWLPHQWR�H�FDWWXUD�D�ILQL�YHQDWRUL�DFFRPSDJQDWR�GD�SURYYHGLPHQWL�DWWL�DG�DJHYRODUH�
OD�VRVWD�GHOOD�IDXQD��OD�ULSURGX]LRQH�H�OD�FXUD�GHOOD�SUROH� 
$�WDO�ILQH�q�YLHWDWR� 
-(VHUFLWDUH�O¶DWWLYLWj�YHQDWRULD�H�UDFFRJOLHUH�H�GDQQHJJLDUH�OD�IDXQD�PLQRUH� 
-,QWURGXUUH�QXRYH�VSHFLH�DQLPDOL�HVWUDQHH�DOO¶DPELHQWH�QDWXUDOH�IDWWL�VDOYL�JOL� LQWHUYHQWL�FRQQHVVL�FRQ�OD�QRUPDOH�FRQGX]LRQH�
GHOOH�DWWLYLWj�DJUR-]RRWHFQLFKH�H�VLOYR-SDVWRUDOL� 
-$OOHYDUH�DQLPDOL�GD�SHOOLFFLD�HG�HVRWLFL�QRQ�DXWRFWRQL� 
7XWWR�LO�WHUULWRULR�GHO�3DUFR�H
�VRJJHWWR�D�SLDQLILFD]LRQH�IDXQLVWLFR-YHQDWRULD�ILQDOL]]DWD��SHU�TXDQWR�DWWLHQH�DOOD�IDXQD�DO�FRQVH�
JXLPHQWR�GHOOD�GHQVLWj�RWWLPDOH�H�DOOD�VXD�FRQVHUYD]LRQH�PHGLDQWH�OD�ULTXDOLILFD]LRQH�GHOOH�ULVRUVH�DPELHQWDOL�H�OD�UHJRODPHQWD�
]LRQH�GHO�SUHOLHYR�YHQDWRULR«�RPLVVLV�« 
���5DFFROWD�GL�VLQJRODULWj� 
Ê�YLHWDWR�HIIHWWXDUH�OD�UDFFROWD�GHOOH�VLQJRODULWj�JHRORJLFKH��SDOHRQWRORJLFKH��PLQHUDORJLFKH�H�GL�UHSHUWL�DUFKHRORJLFL� 
/D�UDFFROWD�SXz�HVVHUH�DXWRUL]]DWD�GDOO¶(QWH�3DUFR�HVFOXVLYDPHQWH�DL�ILQL�GLGDWWLFL�H�VFLHQWLILFL� 
«�����RPLVVLV��«« 
���3URWH]LRQH�GHOOD�IORUD�HG�DWWLYLWj�DJURQRPLFKH�H�VLOYR-SDVWRUDOL��3DVFROL�0RQWDQL� 
6RQR�GD�FRQVLGHUDUVL�SDVFROL�PRQWDQL�L�WHUUHQL�VLWXDWL�DG�XQD�DOWLWXGLQH�QRQ�LQIHULRUH�D�����PHWUL��ULYHVWLWL�GL�FRWLFR�HUERVR�SHU�
PDQHQWH��DQFKH�VH�VRWWRSRVWL�D�URWWXUD�DG�LQWHUYDOOL�VXSHULRUL�DL�GLHFL�DQQL�HG�DQFKH�VH�ULYHVWLWL�GD�SLDQWH�DUERUHH�RG�DUEXVWLYH�
UDGLFDWH�PHGLDPHQWH�D�GLVWDQ]D�QRQ�LQIHULRUH�DL����PHWUL� 
Ê�YLHWDWR�LQWURGXUUH�QXRYH�VSHFLH�YHJHWDOL�HVWUDQHH�DOO¶DPELHQWH�QDWXUDOH��IDWWL�VDOYL�JOL�LQWHUYHQWL 
FRQQHVVL�FRQ�OD�QRUPDOH�FRQGX]LRQH�GHOOH�DWWLYLWj�DJUR-VLOYR-SDVWRUDOL� 
(¶�YLHWDWR�UDFFRJOLHUH�H�GDQQHJJLDUH�OD�IORUD�VSRQWDQHD�HUEDFHD�HG�DUEXVWLYD�LYL�FRPSUHVL�L�UHOLWWL�YHJHWD]LRQDOL�DG�HFFH]LRQH�GL�
TXDQWR�HVHJXLWR�SHU�ILQL�GL�ULFHUFD�H�GL�VWXGLR��ULFRVWLWX]LRQH�ERVFKLYD�H�GL�GLIHVD�VXROR�H�SUHYHQ]LRQH�ILWRVDQLWDULD��SUHYLD�DXWR�
UL]]D]LRQH�GHOO¶(QWH�3DUFR��VRQR�FRPXQTXH�FRQVHQWLWL�LO�SDVFROR�H��DO�GL�IXRUL�GHOOD�=RQD�³$´��OR�VIDOFLR�GHL�SUDWL�QDWXUDOL�H�OD�
UDFFROWD�GL�IXQJKL��WDUWXIL�HG�DOWUL�SURGRWWL�GHO�VRWWRERVFR��QHO�ULVSHWWR�GHOOH�YLJHQWL�QRUPDWLYH�H�GHJOL�XVL�H�FRQVXHWXGLQL�ORFDOL� 
Ê�YLHWDWR�DFFHQGHUH�IXRFKL��VRQR�HVFOXVL�JOL�DEEUXFLDPHQWL�FRQQHVVL�DOOH�DWWLYLWj�DJURQRPLFKH�H�GL�SXOL]LD�QHL�FDVWDJQHWL��ROLYHWL�
H�QRFFLROHWL��QRQFKp�TXHOOL�UHODWLYL�D�WXWWH�OH�SURGX]LRQL�DJULFROH�HG�DOOH�DWWLYLWj�GL�DOOHYDPHQWR�H�GL�SURGX]LRQH�GL�FDUERQH�YH�
JHWDOH��QHO�ULVSHWWR�GHOOH�OHJJL�UHJLRQDOL������HG������� 
/H�DXWRUL]]D]LRQL�DO�WDJOLR�LQ�HVHFX]LRQH�GHL�SLDQL�GL�DVVHVWDPHQWR�IRUHVWDOH��YHQJRQR�ULODVFLDWH�GDOO¶(QWH�3DUFR�5HJLRQDOH�GHO�
7DEXUQR�&DPSRVDXUR��Ê�YLHWDWD�O¶DOWHUD]LRQH�GHOO¶DQGDPHQWR�QDWXUDOH�GHO�WHUUHQR�H�GHOOH�VLVWHPD]LRQL�LGUDXOLFKH�DJUDULH 
HVLVWHQWL���«�����RPLVVLV��«« 
���&LUFROD]LRQH� 
Ê�YLHWDWR�FLUFRODUH�FRQ�YHLFROL�GL�RJQL�JHQHUH�DO�GL�IXRUL�GHOOH�VWUDGH�FDUUDELOL�HVLVWHQWL��DQFKH�GL�WLSR�LQWHUSRGHUDOH��IDWWD�HFFH�
]LRQH�SHU�L�PH]]L�QHFHVVDUL�DO�WUDVSRUWR�GL�SURGRWWL�H�GHJOL�DGGHWWL�DL�ODYRUL�DJUR-VLOYR-SDVWRUDOL��QRQFKp�L�PH]]L�GL�SURWH]LRQH�
FLYLOH�H�GL�RJQL�DOWUR�HQWH�SXEEOLFR�H�GL�TXHOOL�LQ�VHUYL]LR�GL�YLJLODQ]D�DOO¶XRSR�DXWRUL]]DWL��«�����RPLVVLV��«« 
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ĚĂ����KWWS���ZZZ�FDPSDQLDFUEF�LW� 

,O 3DUFR�GHO�7DEXUQR�H�&DPSRVDXUR���YDL� DO� VLWR���FKH�VL�HVWHQGH�SHU�XQ¶DUHD�FRPSOHVVLYD�GL��������HWWDUL��q�
VLWXDWR�DG�2YHVW�GL %HQHYHQWR��GD�FXL�GLVWD�SRFKL�FKLORPHWUL�H�QHOOD�FXL�SURYLQFLD�ULFDGH�LQWHUDPHQWH��&XOPLQD�
QHO PRQWH� 7DEXUQR �P������� &DPSRVDXUR �P��������H 3HQWLPH �P��������,O�ORUR�SURILOR�YLVWR�GDOOD�FLWWj�
ULFRUGD�TXHOOR�GL�XQD�GRQQD�VGUDLDWD��GD�FXL�O¶DSSHOODWLYR ³'RUPLHQWH�GHO�6DQQLR´ GDWR�DO�PDVVLFFLR��,O�PDVVLF�
FLR� q� GHOLPLWDWR� GDOOD 9DOOH� GHO� &DORUH D�1RUG�� RVVLD� OD 9DOOH� 7HOHVLQD �FKH� OR� VHSDUD� GDO�0DWHVH��� H� GDO�
OD 9DOOH�&DXGLQD D�6XG��FKH�OR�VHSDUD�GDO�3DUWHQLR���DG�(VW�HG�2YHVW�GXH�FRUVL�G¶DFTXD�PLQRUL��LO /HQJD H�O¶,�
VFOHUR��VFRUURQR�DWWUDYHUVR�OH�FROOLQH�FKH�GLJUDGDQR�GROFHPHQWH�GDO�PDVVLFFLR� 
$OOD�EDVH�GHO�PRQWH�VRQR�SUHVHQWL�DUJLOOH��DUHQDULH��GLYHUVL�WLSL�GL�URFFH�FDOFDUHH�H�WXIL�IRUPDWLVL�GD�XQ¶DJJUHJD�
]LRQH�GL�PDWHULDOH�SLURFODVWLFR�SURYHQLHQWH�GDL�YXOFDQL�IOHJUHL�GL�5RFFDPDQILQD�H�GHO�9HVXYLR��/D�YHJHWD]LRQH�
SUHVHQWH�DOOD�EDVH�GHL�PDVVLFFL�H¶�FRVWLWXLWD�LQ�SUHYDOHQ]D�GD�RUQHOOL��URYHOOD��FDUSLQL�H�DFHUL��PHQWUH�VXO�YHUVDQ�
WH�HVSRVWR�D�QRUG�WURYLDPR�OHFFL��IDJJHWL��SLQL��DJULIRJOL�H�SLQL�G¶$OHSSR� 
2OWUH�L�����PHWUL�H¶�SRVVLELOH�LQFRQWUDUH�DQFKH�JOL�DEHWL�ELDQFKL�SLDQWDWL�LQWRUQR�DO������SHU�YRORQWj�GHL�%RUER�
QH��/D�VLWXD]LRQH�IDXQLVWLFD�GHO�PDVVLFFLR�H¶�SRFR�QRWD�H�ULVDOH�DO������O¶XOWLPR�FHQVLPHQWR��FRVD�FHUWD�H¶�FKH�
QRQ�VL�DQQRYHUDQR�VSHFLH�SURWHWWH�R� LQ�YLD�G¶HVWLQ]LRQH��6XO� WHUULWRULR�VRQR�SUHVHQWL�FRUYL� LPSHULDOL��SLFFKL�H�
UDSDFL�GLXUQL�H�QRWWXUQL�� 
/¶DWWLYLWj�GL�FHQVLPHQWR�KD�ULJXDUGDWR�XQ�DUHD�SDUL�D�FLUFD�LO�����GHO�WHUULWRULR�GHO�SDUFR�LQ�FXL�ULFDGRQR�L�FR�
PXQL� GL� 6DQW¶$JDWD� 'H¶� *RWL� 9LWXODQR� &DXWDQR� 6RORSDFD� 7RUUHFXVR� )RJOLDQLVH� )UDVVR� 7HOHVL�
QR� 7RFFR�&DXGLR� %XFFLDQR H 3DXSLVL� 
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3$5&2�'(/�7$%8512�(�785,602�*5((1��'$�2**,�,1�9,*25(���������� 
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9DORUL]]DUH�LO SDWULPRQLR�HVFXUVLRQLVWLFR GHOOD�&DPSDQLD�H�GHOOH�DUHH�LQWHUQH��FRQFUHWL]]DUH�OD�VYROWD�JUHHQ�HG�
HFRVRVWHQLELOH�GHOOR�VYLOXSSR�HFRQRPLFR�ORFDOH��VRQR�TXHVWL�JOL�RELHWWLYL�GHOOD OHJJH� UHJLRQDOH� VXOOD� VHQWLHUL�
VWLFD�H�VXOOD�YLDELOLWj�PLQRUH LQ�YLJRUH�GD�RJJL�GRSR�O¶DSSURYD]LRQH�XQDQLPH�GD�SDUWH�GHO &RQVLJOLR�UHJLRQD�
OH LO����JLXJQR�VFRUVR��/D�SUHVHQWD]LRQH�SURSULR�RJJL�QHOO¶DUHD�GHO�3DUFR�$YYHQWXUD�GHOO¶(QWH�3DUFR�7DEXUQR�
–�&DPSRVDXUR��$�VSLHJDUH�OH�ILQDOLWj�H�OH�LPSOLFD]LRQL�GHO�SURYYHGLPHQWR�GHILQLWD�³OHJJH�SHU�OH�DUUH�LQWHUQH´��
LO FRQVLJOLHUH� UHJLRQDOH� H� YLFH� SUHVLGHQWH� GHOOD�&RPPLVVLRQH�$JULFROWXUD��0LQR 0RUWDUXROR��FKH�q�VWDWR�
XQR�GHL�SURSRQHQWL�LQVLHPH�D�'¶$PHOLR��0XVFDUj�H�*DPELQR��GHOOD�QXRYD�QRUPD��/D OHJJH�SUHYHGH��LQ�SDUWL�
FRODUH��OD�FRVWLWX]LRQH�H�O¶DJJLRUQDPHQWR�GHOOD�UHWH�HVFXUVLRQLVWLFD�FDPSDQD��OD�SUHVHQ]D�GHO�FDWDVWR�UHJLRQDOH�
GHO�SDWULPRQLR�HVFXUVLRQLVWLFR��O¶LVWLWX]LRQH�GHOOD�FRQVXOWD�UHJLRQDOH�SHU�LO�SDWULPRQLR�HVFXUVLRQLVWLFR��1HO�FRQ�
FUHWR�YHUUDQQR�SRWHQ]LDWH�R�UHDOL]]DWH�OH�LQIUDVWUXWWXUH�SHU�JDUDQWLUH�OD�IUXL]LRQH�LQ�VLFXUH]]D�GHL�WUDWWL�PRQWDQL�
H�GL� LQWHUHVVH�QDWXUDOLVWLFR�� VDUj�FROOHJDWD� OD� UHWH�GHL� VHQWLHUL�SHU�XQLUH�SDUFKL�� ULVHUYH�QDWXUDOL��SLFFROL�SDHVL��
YLOODJJL�H�DQWLFKL�FDVWHOOL��DEED]LH�H�FKLHVHWWH��ERVFKL�H�SDVFROL�FKH�VL�SRVVRQR�FRQRVFHUH�VROR�PXRYHQGRVL�D�
SLHGL�� ,Q�TXHVWR�PRGR�YHUUDQQR� UHFXSHUDWL� L�EHQL�DPELHQWDOL�SUHVHQWL� OXQJR�JOL� LWLQHUDUL��YHUUDQQR�YDORUL]]DWL�
O¶DUFKHRORJLD�H�O¶DUFKLYLR�GHO�SDHVDJJLR��VDUj�SUHGLVSRVWD�XQD�PDSSD�LQWHUDWWLYD�FRQWHQHQWH�WXWWL�L�SHUFRUVL�FHQ�
VLWL�H�OH�SULQFLSDOL�LQIRUPD]LRQL�UHODWLYL�D�FLDVFXQ�SHUFRUVR��,O�WXWWR�QHOO¶RWWLFD�SL��DPSLD�GL�SLDQLILFDUH�LQWHUYHQ�
WL�GL�FRQVHUYD]LRQH�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�HVFXUVLRQLVWLFR� UHJLRQDOH��8Q�SDFFKHWWR�QRUPDWLYR��GXQ�
TXH��FKH�EHQ�VL�OHJD�DOO¶RULHQWDPHQWR�OHJLVODWLYR�LQ�DWWR�GHO�*RYHUQR�FHQWUDOH�VXOO¶HFRQRPLD�JUHHQ��FKH�VHFRQ�
GR�0RUWDUXROR�SXz�GHWHUPLQDUH�SHU�LO�6DQQLR�OD�SRVVLELOLWj�GL�GLYHQWDUH�³GLVWUHWWR�VSHULPHQWDOH�GHOOD�VRVWHQL�
ELOLWj³��³6L�WUDWWD�GL�XQD�VYROWD�HSRFDOH´�–�KD�GLFKLDUDWR�LO SUHVLGHQWH�GHOO¶(QWH�3DUFR��&RVWDQWLQR &DWXUDQR��
FKH��QHOOR�VSLHJDUH�OH�FRQVHJXHQ]H�FRQFUHWH�GHOOD�OHJJH�VXO�SDUFR�VDQQLWD��KD�DQFKH�GHILQLWR�³IRQGDPHQWDOH�OD�
VLQHUJLD�LVWLWX]LRQDOH�H�FRQ�OH�DVVRFLD]LRQL�SHU�FRQVHQWLUH��DQFKH�D�FRVWR�]HUR��OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�
HVFXUVLRQLVWLFR�GHOO¶DUHD��FKH�SHU�TXHVW¶DQQR�SXz�JRGHUH�GL�XQD�SDUWH�GHL�����PLOD�HXUR�VWDQ]LDWL�GDOOD�5HJLRQH�
QHOO¶DPELWR�GHO�QXRYR�SURYYHGLPHQWR�OHJLVODWLYR� 
� 
'D�:::�)5(021'2:(%�&20�GHO����JLXJQR����� 
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$�VHJXLWR�GHL�QXPHURVL�FRQWUROOL� WHQXWRVL� LQ�TXHVWL�JLRUQL� LQ�
9DOOH� 7HOHVLQD� GD� SDUWH� GHOOH� IRU]H� GHOO¶RUGLQH�� D� 6RORSDFD��
GXH�XRPLQL�UHVLGHQWL�LQ�&DODEULD��JLj�QRWL�DOOH�IRU]H�GHOO¶RUGL�
QH��VRQR�VWDWL�GHQXQFLDWL�SHU�WUXIID�H�ULFHWWD]LRQH�LQ�FRQFRUVR��
6L�VRQR�VSDFFLDWL�SHU�WLWRODUL�GL�XQD�ULQRPDWD�D]LHQGD�GL�ULVWR�
UD]LRQH� FDODEUHVH� H� KDQQR� RUGLQDWR� DOOD� WLWRODUH� GL� XQD� QRWD�
D]LHQGD�YLQLFROD�FLUFD������ERWWLJOLH�GL�YLQR�SUHJLDWR��SHU�XQ�
YDORUH�FRPSOHVVLYR�GL�FLUFD����PLOD�HXUR��$O�PRPHQWR�GHOOD�
FRQVHJQD�� L� GXH� XRPLQL� KDQQR� SDJDWR� FRQ� DVVHJQL� EDQFDUL�
FRQWUDIIDWWL� 

/D�SUHVHQWD]LRQH�QHOO
DUHD�GHO�3DUFR�$YYHQWXUD�GHOO
(QWH�3DUFR�GHO�7DEXUQR�&DPSRVDXUR�DOOD�SUHVHQ]D��WUD�JOL�
DOWUL��GHO�FRQVLJOLHUH�UHJLRQDOH�0RUWDUXROR��VHFRQGR�FXL�LQ�TXHVWR�PRGR��LO�6DQQLR�VL�FDQGLGD�D�GLYHQLUH�GLVWUHW�
WR�VSHULPHQWDOH�GHOOD�VRVWHQLELOLWj� 



 
 
ĚDOOD�SDJLQD�)%�GL� 
$OIRQVR�/XLJL�6DORPRQH-����JLXJQR������ā 

  
+R�SHQVDWR�PROWR�VH�IRVVH�LO�FDVR�R�PHQR�GL�SXEEOLFDUH�TXHVWH�IRWR��SULPR�SHUFKp�IDFLOL�D�SRVVLELOL�VWUXPHQWD�
OL]]D]LRQL�SROLWLFKH�FKH�GL�VLFXUR�QRQ�PDQFKHUDQQR�QHL�FRPPHQWL��VHFRQGR�SHUFKp�SRWUHEEHUR�VHPEUDUH�GL�DF�
FXVD�D�FKL�LQYHFH�ODYRUD�WDQWR�H�PROWR�SHU�TXHVWR�SDHVH��+R�VFHOWR�GL�SXEEOLFDUOH�SHUFKp�QRQ�q�XQ�DWWR�G¶DFFXVD�
DOOD�FLYLFD�DPPLQLVWUD]LRQH��Qp�DO�SHUVRQDOH�GLSHQGHQWH��PD�YXROH�HVVHUH�QHOOH�LQWHQ]LRQL�XQ��DSSHOOR�DOOD�UH�
VSRQVDELOLWj�FLYLOH�GHL�FLWWDGLQL��4XHVWL�VRQR�DQJROL�GHO�SDHVH�PROWR�EHOOL��SXUWURSSR�TXHJOL�VWHVVL�EDPELQL��UD�
JD]]L�R�JLRYDQL�FKH�OD�IUHTXHQWDQR�RJQL�JLRUQR�H�RJQL�VHUD�OD�ODVFLDQR�FRVu��4XDOL�RPLVVLRQL�SHVDQR�VXOOH�VSDOOH�
GL�QRL�DGXOWL"�0H�OR�FKLHGR��1RQ�FUHGR�EDVWL�XQ¶RUD�GL�HGXFD]LRQH�FLYLFD�D�VFXROD��TXHO�FKH�FL�YRUUHEEH�q�SL��
�IDPLJOLD�H��FLYLFD��UHVSRQVDELOLWj�SHU�LO�EHQH�GL�WXWWL��&KH�YROHWH���QRQ�PL�UDVVHJQR�DOO¶LGHD�FKH�TXHVWL�SRVWL�
ULYHUVLQR�LQ�XQ�WDOH��GHJUDGR�OD�FXL�UHVSRQVDELOLWj�q�GL�WXWWL�QRL�FLWWDGLQL� 
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«��1HO� �SRPHULJJLR�GHO� ��� OXJOLR������� O¶DXVSLFDWD�H�VRSUDWWXWWR�³FLYLFD´� ULVSRVWD�� DXVSLFDWD�
GDOOH�VROOHFLWD]LRQL�GHULYDWH�GDO�3RVW�GL�'RQ�$OIRQVR�6DORPRQH�H�GD�DOWUL�� �q�DUULYDWD�GD�XQ�
JUXSSR�GL�JLRYDQL�YROHQWHURVL�FKH�DUPDWL�GL�JXDQWL��PDVFKHULQH�H�VDFFKHWWL��KDQQR�SURYYHGXWR�
D�ULSXOLUH��O¶DUHD�GHOOD�3LD]]HWWD�� 
/D�PHULWRULD�H�VSRQWDQHD�DWWLYLWj�q��YLVLELOH�VXL�YLGHR�SRVWDWL�VX�)%�QHL�JUXSSL�� 
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